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PRINTED  BY  HOLDEN  &  WILSON,  "STANDARD,"  OFFIOK, 

1854. 


PROCEEDINGS. 


The  Fourth  Annual  Meeting  of  the  Stockholders  of  the  Raleigh  &nd 
Gaston  Eailroad  Company,  was  held  in  the  city  of  Raleigh,  on  Thurs- 
day, the  2d  day  of  November,  1854. 

On  motion,  "William  Boylan,  Esq,,  was  called  to  the  Chair,  and  W . 
W.  Vass  and  Robert  A.  Hamilton  appointed  Secretaries. 

Jere  Nixon,  Esq.,  appeared  as  the  representative  of  the  stock  held 
by  the  State  of  North  Carolina. 

Messrs.  Roulhac,  Green  and  Perky  were  appointed  to  ascertai.-! 
the  amount  of  stock  represented ;  who  subsequently  reported,  tha: 
there  were  present  1489  shares  in  person,  and  6717  shares  by  proxy. 

L.  O'B.  Branch,  President,  read  the  Report  of  the  President  ar.d 
Directors  to  the  Stockholders. 

On  motion  of  T.  Brown  Venable,  the  President's  Report  and  ac- 
compamnng  documents  were  received  and  ordered  to  be  printed. 

L.  O'B.  Bkanch  introduced  the  following  resolution.     Adopted : 

Sesolved,  That  the  President  and  Directors  memorialize  the  Legis- 
lature for  the  passage  of  an  Act  amending  the  Charter  of  the  Coiri- 
pany,  in  the  following  words : 

"^6  it  enacted  hy  the  General  As&emMy  of  the  State  oj  North  Car->- 
lina,  and  it  is  herehy  enacted  hy  the  authority  of  the  same,  That  the 
Raleigh  and  Gaston  Railroad  Col^pany  be,  and  is  hereby  authorized, 
to  receive  payment  for  the  sills  sold  by  said  Company  to  D.  Sheltori, 
to  an  amount  not  to  exceed  $12,000,  in  shares  of  the  Stock  of  the 
Roanoke  Valley  Railroad  Company,  and  to  hold,  sell,  or  otherwise 
dispose  of  said  Stock,  as  the  President  and  Directors  of  said  Raleig-h 
and  Gaston  Railroad  Company  may  from  time  to  time  direct." 

And  that,  on  the  passage  of  said  Act  by  the  Legislature,  it  is  here- 
by accepted,  and  declared  to  be  a  part  of  the  Charter  of  this  Cor:i- 
pany, 

Hon.  Weldon  N.  Edwards  offered  the  following  resolutions,  whiok 
were  read,  and  laid  over  for  the  present: 


Eesolved,  That  good  policy  and  a  just  regard  for  the  interests  of 
Agriculture  require  that  the  rates  of  toll  and  freight  upon  all  mine- 
rals and  other  manures  intended  for  agricultural  purposes,  should  be 
so  adjusted,  as  to  furnish  only  a  fair  remuneration  to  the  Company 
for  all  charges  and  expenses  incurred  in  their  transportation. 

Resolved,  That  the  Board  of  Directors  be  instructed  to  prepare,  so 
soon  as  convenient,  rates  of  toll  and  freight,  conformably  to  foregoing 
resolve:  Provided  a  similar  arrangement  can  be  effected  with  the 
connecting  roads  North. 

On  motion,  the  meeting  adjourned  to  3  o'clock,  p.  m. 


Three  o'Clock,  p.  m. 

The  meeting  was  called  to  order  by  the  Chairman. 

On  motion  of  T.  Bkown  Yenable,  the  Stockholders  proceeded  to 
elect  four  Directors  for  the  next  year :  and  George  W.  Mordecat, 
Thomas  Miller,  L.  O'B.  Branch  and  Dr.  "William  J.  Hawkins  were 
declared  duly  elected. 

Subsequently,  Jxo.  G.  King,  Gaston  H.  Wilder  and  Dr.  E.  A. 
Crudup  were  appointed  by  the  Internal  Improvement  Board,  Direct- 
ors on  the  part  of  the  State. 

The  Resolutions  of  the  Hon.  Weldon  N.  Edwards  were  then  called 
up,  discussed  and  passed. 

T.  Brown  Yenable  presented  the  Report  of  the  Annual  Financial 
Committee.  Adopted  and  ordered  to  be  printed  with  the  Proceedings 
of  the  Meeting.  • 

The  following  resolutions  were  offered,  debated  and  adopted : 

Resolved,  That  the  President  and  Directors  of  the  Raleigh  and  Gas- 
ton Railroad  Company  be,  and  are  hereby  instructed  to  discontinue  the 
nmning  of  the  passenger  trains  over  the  bridge  at  Gaston,  until  it  is  re- 
paired and  made  safe  ;  and  that  it  is  the  opinion  of  this  meeting,  that 
a  portion  of  the  expense  of  repairing  that  bridge  should  of  right  de- 
volve upon  the  Greensville  and  Petersburg  Railroad. 

Eesolved,  That  a  Committee  of  three  persons  be  appointed  to  me- 
juorialize  the  Legislature,  for  full  powers  to  continue  or  discontinue 


the  use  of  the  Gaston  bridge  by  the  Raleigh  aud  Gaston  Raih-oad 
Company. 

Dr.  E.  A.  Chudcp,  T.  B.  Venablk  and  R.  W.  Lassiter  were  appoint- 
ed a  Committee  to  memorialize  the  Legislature. 

Maj.  Chas.  L.  Hinton  offered  the  following  resolution.     Adopted: 

Resolved,  That  it  is  the  opinion  of  the  Stockholders,  that  the  sys- 
tem of  Free  Tickets  on  Railroads  is  in  itself  objectionable  and  injuri- 
ous to  the  ii^t^ests  of  such  Companies ;  and  the  Directors  of  this 
Road  are  hereby  instructed  to  adopt  such  measui-es  as  may  restrict 
the  practice  of  issuing  free  tickets  within  the  narrowest  limits,  and, 
with  that  view,  that  they  confer  with  the  President  and  Directors  of 
all  other  connecting  Roads,  for  the  purpose  of  carrying  the  object  of 
this  resolution  into  effect. 

On  motion,  T.  B.  Venable,  Dr.  E,  A.  Crudup,  R,  W.  Lassiteb,  J. 
B.  G.  RouLHAC,  Chas.  L.  Hinton  and  Robt.  A.  Hamilton  were  con- 
tinued on  the  Annual  Committee  of  Inspection  and  Finance. 

The  thanks  of  the  Meeting  were  tendered,  respectively,  to  the 
Chairman  and  Secretaries. 

On  motion,  the  Meeting  adjourned. 

WM.  BOYLAN,   Chairman. 

W.  W.  Vass,  i  o      *     ■ 

Robt.  A.  Hamilton,   \  Secretane,. 


PRESIDENT'S  REPORT 


Thb  President  and  Directors  of  the  Raleigh  and  Gaston  Railroad 
Company  respectfully  submit  to  the  Stockholders  the  following  state- 
ment, in  reference  to  the  operations  of  the  past  year  and  the  future 
prospects  of  the  Company's  affairs  ; 
The  entire  receipts  from  all  sources  for  the 

year  ending  30th  September,    1854,  have 

been, $238,4:10  21 

Out  of  which  we  have  paid  for  extraordinary 

expenses   not    properly  chargeable  to   the 

business  of  the  year  as  follows : 
Dividend,  No.  1,  $23,876;    interest  on  funded 

debt,  $5,872  92;  sinking  fund,  $3,000;  on 

temporary  loan  contracted  for  the  construc- 
tion of  the  Road,  §22,000  ;  interest  on  do., 

&c.,    $2,195    99;    connection    with   JsL    q 

Road,    $9,190  16;     freight    on    old    iron, 

$206  43;  for  a  passenger  car  and  17  new 

freight  cars,  $10,650  ;  new  engine,  balance, 

$1002  97;     for  a   train   and    13   laborers 

ditching  the  Road,  where  it  had  not  before 

been  ditched,  $3,535  25;  for  repairs  of  Gas- 
ton Bridge,  rebuilding  broken  culverts,  and 

constructing  masonry  for  a  bridge,  $5,558 

92;  for  wood  houses,  pumps,  water  stations, 

turnouts,  store  house,  &c.,  $2,582  37, $89,171  01 

For  current  eipenses  as  follows : 
Salaries  of  President  and  Treasurer,  $3,000  ; 

contingencies,  being  directors'  mileage,  ad- 
vertising, postage,  stationary,  and  printing 

blanks,  $831   64;   shop  labor,   $7,343  22; 

materials  for  shop,  $5,727  78 ;  coal,  $358 

44;    overseers  and  laborers,  $16,204  24; 

timber,  $1,328  20;  train  wages,  $12,755  44; 

depot   agents,    watchmen,    and    laborers, 

$11,531    18;    wood,    $6,533   40;    oil   and 

waste,    $3,972  41  ;    damages  and   losses, 

goods  lost,  and  stock  killed,  $945  31, $70,580  96 

159,701  97 


Leaving  on  hand  on  30th  September,  1854, 
after  paying  all  expenses,  both  ordinary  and 
extraordinary,  a  clear  balance  of $78  708  24 
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Being  more  than  8  per  cent,  on  the  capital  stock  of  the  Com- 
pany.    But  if  we  exclude -from  the   estimate  both  receipts  and  ex- 
penditures of  an  extraordinary  character  it  will   be  seen  that  the 
receipts  from  the  transportation  of 
Freight,  passengers  and  mail  during  theyear  have  been  $173,923  77 
Ordinary  current  expenses  as  above, 70,530  96 


Leaving  a  profit  on  the  year's  business  of $103,392  81 

Being  more  than  10^  per  cent,  on  the  capital  stock. 

Out  of  the  net  proceeds  of  the  year's  operations,  the  Board  of 
Directors  have  appropriated  $5000  to  the  sinking  fund,  making  that 
fund  amount  to  $8,000,  all  of  which  is  invested  in  N.  C.  State  Bonds, 
bearing  6  per  cent,  interest,  and  declared  a  dividend  of  $6,30  per  share. 
The  charter  of  the  Company  requiring  that  individuals  shall  pay  up 
und  expend  on  the  Road,  $400,000  before  the  Governor  is  authorized 
to  convey  it  to  the  Company,  and  a  small  loss  having  occurred  in  the 
sale  of  stock  subscribed  by  defaulting  Stockholders,  which  we  must 
xuake  up  before  we  can  get  a  conveyance,  the  Board  ordered  30 
cents  per  share  to  be  withheld  out  of  the  dividend  on  all  stock  owned 
by  others  than  the  State,  and  placed  to  the  credit  of  the  stock  ac- 
count. The  balance  of  the  net  earnings  will  be  expended  on  the 
Road,  Much  remains  to  be  done,  which,  if  the  Capital  Stock  had 
been  sufiBcient  to  complete  the  Road,  would  not  have  been  left  to  ab- 
sorb a  portion  of  the  annual  earnings." 

As  the  Stockholders  do  not  possess  the  means  of  judging  whether 
the  affairs  of  the  Company  have  been  economically  managed,  except 
by  comparing  our  expenditures  with  those  of  other  Roads,  a  Table 
is  herewith  presented  exhibiting  the  ratio  between  the  receipts  and 
expenditures  on  all  the  Railroads  whose  returns  have  been  accessible 
to  us.  Incomplete  as  the  Table  necessarily  is,  it  embraces  many 
of  the  best  managed  Roads  in  every  section  of  the  United  States. 
Many  of  those  in  the  list  receive  $237  per  mile  for  carrj-ing  the 
Mail,  whilst  we  have  to  incur  precisely  the  same  expense  in  carrying 
it  for  $100.  All  of  them  are  great  passenger  Roads,  carrying  thous- 
lAuds  at  an  expense  not  sensibly  greater  than  we  have  to  incur  in 
carrying  hundreds.  Yet  not  one  of  them  has  been  operated  for  nearly 
60  small  a  per  cent,  of  their  receipts  as  ours  has  been.  In  making 
a  comparison  between  our  receipts  and  expenses,  we  are  entitled  to 
credit  for  having  loaded  and  hauled  to  the  Clarksville  juncture  300 
car  loads  of  sills  free  of  charge,  by  which  the  expenses  have   been 


largely  increased,  whilst  nothing  has  been  added  to  the  receipts;  and 
we  have  hauled  for  connecting  Roads  4000  tons  Railroad  iron  for  a 
price  which,  in  the  opinion  of  the  Directors  as  expressed  in  our  last 
annual  report,  "  barely  protects  us  from  loss."  To  operate  a  Rail- 
road for  $700  per  mile  and  40  per  cent,  of  its  receipts,  is  believed  to 
be  unparalleled  in  the  history  of  such  works. 

When  you  subscribed  to  the  stock  of  the  Company,  few  of  you 
thought  that  its  receipts  could  reach  $100,000,  and  perhaps  not  one 
of  you  expected  a  dividend  on  )'our  stock  before  the  conipletion  of  the 
North  Carolina  Road.  Not  a  mile  of  that  Road,  in  connection  with 
us,  is  yet  in  operation,  and  your  receipts  have  nearly  reached  $175,000 
— you  have  received  in  dividends  over  9  per  cent.,  and  have  expend' 
ed  a  large  sura  on  the  property  out  of  its  current  earnings.  AVhilst 
we  could  not  be  permitted  to  mention  this  fact  with  a  vievv  to  Least 
the  merits  and  success  of  our  management,  we  hope  we  may  be  per- 
mitted to  point  to  it,  at  this  peculiar  juncture,  as  fhowing  the  capa- 
bility of  our  State  of  improvement  by  Railroads  and  other  facilitiea 
for  communication.  In  no  portion  of  North  Carolina  had  the  soil 
been  more  completely  robbed  of  its  fertility  by  thriftless  cultivation 
than  along  the  line  of  our  Road.  In  no  portion  of  the  State  vtere 
the  proprietors  of  land  more  completely  destitute  of  the  means  of 
making  manures  at  home,  or  of  facilities  for  procuring  them  from 
abroad.  Since  the  Railroad  has  furnished  them  the  means  of  procur- 
ing from  abroad  the  cheapest  and  best  manures,  and  of  getting  their 
crops  to  market,  the  farmers  can  no  longer  afford  to  be  thrifiless. — 
Hence,  in  a  great  measure,  results  our  success.  The  country  and 
the  Road  are  mutually  enriching  each  other,  and  must^  continue  to 
do  so  in  an  increasing  ratio  in  every  succeeding  year.  The  same  ef- 
fect must  follow,  in  a  greater  or  less  degree,  on  the  building  a  Rail- 
road in  any  part  of  North  Carolina,  where  nature  has  not  made  the 
soil  so  barren  as  to  be  incapable  of  improvement. 

The  success  which  has  attended  our  operations  during  the  past 
year  having  been  attained  without  aid  from  any  of  our  interior  co'inec- 
tions  now  in  progress  of  construction,  we  cannot  too  strongly  rec- 
ommend a  perseverance  in  the  policy  recommended  in  our  last  annual 
report,  of  nourishing  and  building  up  our  home  business  as  the 
main  source  to  which  the  Company  must  look  for  its  prosperity,  as  it 
is  the  only  reliable  basis  upon  which  any  Railroad  can  permanently 
rest.  Whilst  this  is  unquestionably  sound  policy,  looking  to  the 
interest  of  yourselves  and   the  State  as   Stockholders,    it  will,  at  the 
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same  time  justify  the  liberal  outlay  on  the  Road  mAde  by  the  State. 
Its  object  in  making  the  expenditure  was  not  merely  to  speculate  for 
dividends,  but  to  increase  the  producing  capacity  of  its  people  and 
their  lands.  Thus  far  you  have  justified  the  expenditure  made  on 
jour  Road,  and  vindicated  the  great  cause  of  internal  improvement^ 
by  the  enhanced  value  of  real  estate,  and  the  increased  productions 
in  its  vicinity. 

In  the  minds  of  some  of  you  apprehensions  exist  that  the  Rich' 
mond  and  Danville  Road  will  be  permitted  to  tap  the  North  Carolina 
Road  at  Greensboro',  and  that  thereby  the  value  of  our  Road  M-iil  be 
materially  lessened.  Such  apprehensions  appear  to  us  altogether 
groundless.  It  is  not  to  be  presumed  that  the  Legislature  will  s^o  soon 
abandon  the  deliberately  formed  system  of  internal  improvements 
adopted  by  the  State,  when  the  North  Carolina  Road  was  chartered* 
and  its  construction  provided  for.  Nor  is  it  to  be  believed  that  the 
large  r,um  being  expended  on  that  work  will  be  deliberately  sacri- 
ficed, noc  for  the  benefit  of  any  considerable  portion  of  her  own  peo- 
ple, but  to  enable  Richmonti  to  command  the  rich  trade  of  our 
Western  valleys.  We  are  bound  to  assurne  that  that  Road  will  be 
allowed  an  opportunity  to  vindicate,  as  we  have  no  doubt  it  can,  the 
wisdom  and  patriotism  of  its  projectors.  But  if  we  should  be  disap- 
pointed, and  other  counsels  should  prevail,  this  Company  need  not 
fear  ruin  nor  serious  detriment.  It  would  only  render  necessary  the 
completion  of  the  old  Metropolitan  route  of  which  your  Road  was  origin- 
ally designed  to  be  a  portion ;  but  the  completion  of  which  was  aban- 
doned when  reflection  and  experience  bad  satisfied  our  people  of  the 
folly  ot  North  Carolina  expending  her  means  and  energies  in  building 
Railroads  across  the  State  to  accommodate  the  travel  between  New 
York  and  New  Orleans,  and  not  at  all  adapted  to  develop  her  own  re- 
sources or  accommodate  her  own  producing  classes.  The  following 
Table  of  distances  will  show  that  by  the  extension  of  our  Road  to 
Columbia  we  would  be  able  to  command  the  through  business,  as 
Against  the  Danville  route  : 

Richmond  to  Danville,  140  miles. 

Danville  to  Greensboro',  50     " 

Greensboro'  to  Charlotte,  90     " 

Charlotte  to  Columbia,  109     " 

• 

389 
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Richmond  to  Petersburg,  22  miles, 

Petersburg  to  Raleigh,  145     " 

Raleigh  to  Camden,  169     " 

Camden  to  Columbia,  33     " 

369 

The  Danville  connection  would  necessarily  and  inevitably  lead  to 
the  extension  of  our  Road  to  Columbia,  and  thus  make  it  a  link, 
in  the  shortest  route  yet  projected  or  that  can  be  projected  between 
the  North  and  South,  for  it  is  nearly  an  airline.  The  time  not  having 
yet  arrived  for  building  Roads  to  compete  with  those  alread}--  built, 
we  do  not  recommend  any  action  loolcing  to  the  extension  of  our  Road, 
but  only  point  to  it  as  an  obvious  means  of  self  protection,  when  self- 
protection  is  rendered  necessary  by  the  action  of  others. 

A  Railroad  from  Raleigh  or  some  point  on  the  North  Carolina  Road 
to  the  Coal  Fields  of  Chatham,  a  distance  of  about  30  miles,  would 
greatly  promote  your  interest ;  and  as  it  would  conflict  with  no  other 
interest,  and  develope  a  very  important  source  of  wealth  in  the  State, 
a  liberal  charter  can  no  doubt  be  obtained  from  the  Legislature.  The 
subject  is  respectfully  recommended  to  your  consideration. 

Since  your  last  annual  meeting  we  have  made  a  contract  with  the 
Roanoke  Valley  Railroad  Company  to  do  the  transportation  on  their 
Road  when  it  shall  be  completed  to  Clarksville,  which  will  be  in  the 
course  of  six  weeks.  The  contract  is  such  that  at  the  end  of  ona 
year  either  part}'  can  terminate  it.  In  virtue  of  the  authority  you 
conferred  on  us  at  your  last  meeeting  we  sold  to  D.  Shelton,  foi* 
the  benefit  of  that  Road,  sills  enough  to  lay  one  half  of  it  at  30  cents 
each,  and  agreed  to  take  payment  'in  stock  of  the  Roanoke  Yalley 
Road.  As  we  probably  have  no  authority  under  our  charter  tc" 
take  stock  in  any  other  corporation,  we  recommend  that  applicatior 
be  made  to  the  Legislature  for  an  amendmunt  of  our  charter  to  meei 
the  case.  The  very  great  importance  of  this  Road  to  us  as  a  feeder 
will,  we  hope,  justify  the  liberal  course  we  have  pursued  in  all  our 
dealings  with  that  Company. 

We  recommend  to  your  consideration  the  subject  of  Free  Ticketa 
on  the  Road.  The  customs  and  courtesies  of  Railroad  Companies 
have  led  to  abuses,  in  this  respect,  to  which  the  reforming  hand  is  be- 
ing applied  all  over  the  country.  The  whole  system,  as  now  practis- 
ed, is  injurious,  and   unjust  to  Stockholders,  and  calculated  to  render 
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the  Company  and  its  officers  unpopular  by  compelling  them  to  mako 
odious  discriminations  ;  and  being  founded  in  no  obligation  due  from 
the  Companies  to  tiie  public  or  individuals,  ought  to  be  essentially 
modified.  But  the  Board  does  not  feel  at  liberty  to  impose  any  great- 
er restrictions  than  now  exist,  without  the  concurrent  action  and  co- 
operation of  neighboring  and  connecting  Roads.  We  therefore  sug- 
gest for  your  consideration  the  propriety  of  some  action  express-ve  of 
your  views  on  the  subject,  and  preparatory  to  inviting  joint  action  on 
the  part  of  this  and  connecting  Roads. 

L.  O'B.  BRANCH,  President, 


REPORT 

OF 

COMMITTEE    ON    ACCOUNTS. 


The  Finance  Committee  of  the  Raleigh  and  Gaston  Railroad  Com- 
pany beg  leave  to  submit  the  following  Report: — 

That  they  have  examined  the  books  and  accounts  of  the  Treasurer, 
and  find  the  balances  to  correspond  with  the  statements;  to  which 
statements,  submitted  by  the  Treasurer,  we  refer,  for  the  financial 
condition  of  the  Company. 

Your  Committee  were  much  pleased  with  the  neatness  and  precision 
with  which  the  Treasurer  has  kept  the  books  of  his  office,  and  approve 
highly  of  the  method  of  keeping  the  books  introduced  by  the  President 
and  Treasurer,  by  which  checks  can  be  kept  constantly  on  all  the  sub- 
ordinate agents,  and,  at  the  end  of  each  week,  the  whole  business  of 
the  Road  may  be  accurately  determined. 

From  the  exhibit  of  the  books  of  the  Treasurer,  and  the  balance 
sheet,  your  Committee  are  of  the  opinion,  and  so  report,  that  the  pe- 
cuniary affairs  of  the  Company  are  in  a  very  healthy  state.  The  re- 
markable increase  of  the  receipts  of  the  last  over  the  preceding  year, 
(the  increase  in  freights,  being  56  per  centum,  and  in  passengers,  37^ 
per  centum,)  warrants  us  in  the  belief  that  the  receipts  of  the  next 
year  will  be  still  more  largely  increased. 

At  the  invitation  of  the  President,  a  majority  of  the  Committee 
have  examined  the  Road  from  Raleigh  to  Weldon.  From  their  own 
personal  examination,  and  the  best  information  they  can  gather,  your 
Committee  are  of  opinion,  that,  with  a  few  exceptions,  there  is  no 
better  Road  in  the  United  States ;  and  the  Committee  take  pleasure 
in  stating,  that  great  credit  is  due  to  the  President  and  Directors  and 
Superintendent,  for  the  energy  and  skill  with  which  they  have  man- 
aged the  affairs  of  the  Company. 

But,  v/hile  the  general  condition  of  the  Road  is  good,  your  Committee 
would  call  the  attention  of  the  Company  to  certain  repairs  which  they 
deem  necessary,  and  indeed  all-important,  to  the  success  of  the  Road, 
The  one  which  demands  our  immediate  attention  is  the  Gaston  Bridge. 
By  a  minute  examination,  and  from  a  report  of  a  skilful  workman, 
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your  Commiitee  are  of  opinion  that  this  bridge  is  very  unsafe,  and 
would  suggest  that  some  steps  be  taken  for  its  immediate  repair ;  or, 
an  arrangement  be  made  for  a  transfer  to  the  Greensville  Company. 

In  view  of  the  large  increase  of  business  of  the  company,  your 
Committee  would  recommend  the  building  of  a  Warehouse  at  Wel- 
don,  and  a  Shed  for  the  protection  of  our  Engines  and  Cars.  Also,  a 
Shed  at  Raleigh  for  the  protection  of  the  Trains — the  injury  to  the 
Cars  and  Engines,  from  standing  exposed  to  the  weather,  being  more, 
yearly,  than  the  interest  on  the  investment  for  building  a  Shed  for 
their  protection. 

In  view  of  the  whole  affairs  of  the  Company,  which  have  been 
brought  under  the  observation  of  your  Committee,  we  feel  warranted 
in  saying,  that  the  Stockholders  of  the  Raleigh  and  Gaston  Railroad 
Company  may  look  forward  confidently  to  a  large  increase  of  business 
and  a  handsome  dividend,  provided  the  same  eflScient  and  judiciou* 
jnanagement  of  the  Road  be  kept  up  in  future. 
All  of  which  is  respectfully  submitted, 

T.  BROWN  VENABLE,  Chairman. 
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Exhibiting  the  per  cent,  of  gross  receipts  abscried  ly  current  cxper^v 
in  various  Rati  Roads — anbnr.cing  all  the  dividend  paying  Boc-/J^ 
whose  recent  returns  have  reached  tis. 
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Richmond  and  Petersburg,  Va„ I  fj;; 

Montgomery  and  Westpoint,  Ala., , {  fi,-; 

Louisvillp  and  Frankf:.rt,  Ky., 

Lexington  and  Frankfort,  Ky., 

Hartford  and   !few  Haven,  Conn., 

Ivaltimore  ancl  Ohio, 

Little  Miami,  Ohio, 

Boston  and  ''.Vorccster,  Mass., 

New  York  and  Erie,  N.  Y., 

Boston  and  Lowell,  Mass., / 

Boston  and  Maine, 

Michigan  Central,  Mich., 

Ogdensburg,  N.  Y., 

Eight  Rail  Roads  in  Ohio, 

Memphis  and  Charleston,  Tenn., 

Niaeteen  Rail  Roads  in  New  Hampshire, I  [*i 
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